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ABSTRACT 

In 197U, approval of public school bond issues, 
averaging 56.2 percent of 'the dollar value and 53.0 percent of the 
number of issues voted on, reflected a decrease of 2.8 percent in 
dollar value and 4n increase of 8.3 percent in number of issues over 
the year before. These changes are the more significant in light of 
the downward trend of recent years. Since 1968 (when 67.6 percent of 
proposed bond issues were .approved) , approvals have declined; falling 
to lows of 46.7 and U7.0 percent during 1971 and 1972. In 1974 only 
seven states accounted for approximately $1.3 billion of thjj $2.2 
billion approved value. Although approvals remained down, the $3.0 
billion in reported bond sales was an increase > of $50 million over 
+he $2.9 billion of fiscal year 1973. The 197U average net interest 
cost for all>bonds of 5.39 percent was up UU basis points from the 
1973 average of 4.91 perc^'nt, indicating an increase in public school 
borrowing costs. The 6.49 percent monthly, average net interest cost 
r^^corded for June 1974 was the higl>est since the 6.68 percent^ 
reported for June 1970. The number of bond sales has decreased over 
*:he past decade. (Author) 
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HIGHLIGHTS 



In fiscal year 1974. 1.386 public school bond elections were held to obtain voter 
approval for selling bonds to finance construction of public elementary and secondary 
school facilities. Approval was received for 779 (56 2 percent of those proposed). ^ 
« 

The number of issues approved increased 8 3 percent in fiscal year 1974 from the 719 
issues approved (56.5 percent of those proposed) in fiscal year 1973 

The dollar value of approvals was $2.2 bilhon. a decrease of 2.8 percent from fiscal 
^?^r 197^ (S2.3 billion). 

Bond sales ift 1974 numbSfred 1.234. with a total dollar value of $3 0 billion, 
representing an increase of 1.9 percent from the $2 9 billion sold in fiscal year 1973 

The average net interest cost for school bond issues sold in fiscal year 1974 increased 
to 5.35 percent from the 4 91 percent recorded for the preceding year. 

- The ave^^qe net interest cost for June 1974 was 6.49 percent, the highest monthly 
' average since the 6 68 percent reported ^r June 1970. 
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NATIONAL CENTER FOR EDUCATION STATISTICS 

"Trie purpose of the Center shall be to coLlect'and disseminate statistics 
and other data related to education in the United States and in other nations. 
The Center shall . . . collect, collate, and, from time to time, report full 
and complete statistics on the conditions of education in the United States; 
conduct and publish reports on specialized analyses of the meaning and signi- 
ficance of such statistics; . . . and r^iew and report on education activities 
in foreign countries . '^--Sect ion 406(b) of the General Education Provisions Act, 
as amended (20 U.S.C. 1221e-l). 
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FOREWORD 



This annual report presents data on bond elections and bond sales for financing the 
construction of public elementary and secondary school facilities Data are summarized 
by State, presented in tables and charts containing information on the number and 
dollar value of bond issues voted on and passed and the number, dollar value, arid net 
interest cost of bonds sold 

It IS hoped that the data will prove useful to educators, school boards, legislators, 
etiucationdl researchers, and others in planning and financing school construction. 



Theodore H Drews, Acting Director 
Divisson of Survey Planning 
antJ Analysis 



Roy C Nehrt, Chief 
Elementary and Secondary 
Surveys Branch 
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INTRODUCTION 



Purpose 

ThfS report provides data dl)Out the sale of bon{ls for 
financmq the construction of public elementary and 
secondary school facilities The National Center for 
Education Statistics (NCES) issues this ref.)ort annually 
for the l)enefit of school administrators, school board 
meml)ers. anrl others who ro(}uire up-to (late kriowledye 
of scriOol construction financing 

The total cost of such construction has ranqed around 
$5 billion annually m recent years, amounting to 
approximately 9 percent of the estimated $57 billion' 
currently expended on pui)lic elementary ami secondary 
education NCES f)ro)ecttons indicate that put)lic school 
construction expenditures will remain around- the $5 
biHion level in fiscal year 1975 " 

Sources of Information 

Information for th»s report was compiled by the 
Spcunties Industry Asscxnation (fc)rrnerly tf)e Investment 
Bankers' Assnnation ) for NCF.S under a rOrUract with 
the Office of Education The data were taken from 
reports of sales and elections [)ul)!ished^lr) The Daily 
Bond Buyer fNew York), qenerally considerfnl the pr l?^^f,' 
souff^^ for information on the mnnuiptjl srrurities 
FTk'jrket Daily ff-pf)rts of tranStjrtiofts were totaled for 
each month and summarized t)v issninq agency and by 
State for the fiscal year Exoerier>CP demonstrates this 
technique to be most satisfactory for qatheriruj infor 
matron, althou(^f) tfio rovertiqe u*mains irH.om[)letp for 
transactions not reported to The Daily Bond Buyer 
Information on the r,rtinq of \)()nii issups was oOtairK^l 
from Moody's Investors Servi* e ^ 

'US (.)•'(> If tnn-nr 'i\ H'Vjith KiuiltKH! ,111(1 W^>lt<it ^ Nati{)n,)l 
^.Ui^tn\ tii 198iH4 W isl-rfqt-on, [M i S (.,oy' "UTu»nt 
' Ihid 

'Sntjru \\uy\,\ {-.v.-,t(,.s S"v'<' Itu N.'V Y iri- N Y, 



Coverage 

This report contains data for fiscal year 1974 (July 1. 
1973, to June 30, 1974) Data were compiled on the 
numbei' of bond sales, the average net interest cost, 
issuing agency, and term of maturity. The report also 
provides summary information regardmg bond elections 
held, the number approved -or defeated, and the par 
value of the issues voted upon 

Types of Bonds 

A bond IS the promise of the issuer to pay the specified 
amount of money at the specified date and to pay 
[)eriodically the specified rate of interest School bonds 
are part of the group commonly called "municipal 
t)0nds" and are generally understood to include bonds 
issued by a State, county, town, township, school 
district, or other public authority. They may be "term 
t)onds," with all the bonds in the isSue maturing at the 
same time, or "serial bonds," with the bonds tn the issue 
n)atur^nq at intervals over a period of several years Most 
school bonds are serial 

Most scfiool bonds are also "general obligation 
bonds," serurKl oy the issuer's pledge of full faith 
ancl credit and taxing fX)wer, and are frequently 
(iesiqnated more specifically as certificates of in- 
dei)tedness, building coupon bonds, debentures, un- 
limiteii tax schoolhouse bonds, schooL.project acts, 
and l)ui}{linq warrants 

Schoolhonsing authority issues usually are rental 
revpnue boruis secured l)y a mortgage on the budd- 
ing Rnd ,1 ()te(fqe of repayment from revenues to be 
received' for use of facilities "Special revenue 
bonds" plfHjqe the proceeds of a spec>al revenue or 
tax, such as a motor vehicle license tax, cigarette 
t,ix, or racetrack receipts 
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BOND ELECTIONS FOR PUBLIC SCHOOL PURPOSES 



In fiscal year 1974, 1,386 school bond elections were 
reported, proposing the issuance of a total of^$4.1 
billion ift public school bonds (tables 1,2, and A) Bond 
issues for a total of $2.2 bilhon were approved in 779 pf 
these elections (an increase of 8.3 percent from the 7 19 
elections reported approved in fiscal year 1973). 



Election Results 

The 56.2 percent of elections approved in fiscal year 
1974 almost matches the 56.5 percent approved in fiscal 
year 1973 (table 1). Since fiscal year 1968, when 67.6 
percent of bond issues were approved, the percent of 
issues approved has declined, reaching the lowest levels 
in fiscal years 1971 and 1972 (46.7 and 47.0 percent, 
respect iv*ely). The $2.2 billion par value of school bonds 
approved (53.0 percent of the amount proposed) for 
fiscal year 1974 is slightly less (2.8 percent) than the 
$2.3 billion approved in fiscal year 1973 (table 2, chart 
1). 

Ot the $2.2 billion par value of approved school bonds 
reported, six States-California, Colorado, Illinois, 



Table 2 -Par value of publifc elementary and secondary 
school bond issues proposed in elections held, 
par value of those approved, and those ap- 
proved as percent of proposed * United States, 
fiscal years 1964-74 



Fiscal 
year 


Par value of bond issues 
(in millions of dollars) 


Approved 


ending 
June 30 


Pro- 
posed 


Approved 


(in percent) 



1964 $2,672 $1,900 71 1 

1965 3,129 2.485 79 4 

1966 3,560 2,652 74 5 

1967 3,063 2,119 69 2 

1968 3,740 2.338 62.5 

1969 3.913 1.707 43.6 

1970 3.285 1,627 49 5 

1971 3.337 1.381 41.4 

1972 3.102 1.365 44 0 

1973 3388 2,256 56.6 

1974 4,137 2,193 53.0 



Michigan, North Carolina and Texas-accounted for 
approximately $1.3 billion (60.1 percent of the dollar 
value). These States also accounted for. 52.0 percent of 
the dollar value of issues failing to win approval during 
fiscal year 1974. (See table A for the results of bond 
elections for individual States.) 



Table 1 - Number of public elementary and secondary 
school bond elections held and number and 
percent approved United States, fiscal years 
1964-74 



Fiscal 
\*jar 
ending 
June 30 



1964 
1965 
1966 
1967 
1968 
1969 
1970 
1971 
1972 
1973 
1974 



Number of elections- 



Held 



Approved 



2.071 
2.041 
1,745 
1.625 
1,750 
1,341 
1.216 
1.086 
1.153 
1,273 
1,386 



1.501 
1,525 
1.266 
1,082 
1.183 
762 
647 
507 
542 
719 
779 



Approved 
(in percent) 



72 5 
74 7 
72 5 
666 
67 6 
56 8 
53 2 

46 7 

47 0 
56 5 
56.2 



State Voting Requirements 
ft ' 

State requirements differ concerning voter approval of 
school bond issues. In 32 States, voter approval Is 
required before any general obligation bonds can be 
issued for public school purposes. Fourteen of these 
States (California, Idaho, Iowa, Kentucky, Massachu- 
setts, Mississippi, Missouri, Nebraska, New Hampshire, 
New York, Oklahoma, South Dakota, Washington, and 
West Virginia) require specified percentages in excess 
of a bare majority for approve! (e.g., for passage, 
Mississippi requires that 54 percent of those voting 
approve ^he issue.) In 15 States (noted in table A), 
voter approval is required by some but not all school 
systems, depending on the classification or charter of 
the system. Three States- Alabama, Hawan, and 
Indiana-do not require voter approval 
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Chart 1."Par value of public elementary and secondary school bond Issues proposed in elections, those approved, 
and those approved as a percent of proposed: United States, fiscal years 1964-74 
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NEW BOND SALES FOR PUBLIC SCHOOL P.URPOSES. 



The $3 0 billion m sales during 1974 (tables 3, 4, and B) 
reflect the continuing demand for school construction 
funds. The 1974 jjales, however, were up only $50 
million <1.9 percent) from sales in 1973- a smaller 
increase thSn the 8-percent rise in the cost of construe, 
tion index for the same period 

The number of sales decreased during the last decacie, 
from 2,096 sales reported in fiscal year 1964 to 1,234 in 
fiscal year 1974 (table 3), a decrease of 41 1 percent 
During the same period the average amourM per sale 
increased from $1 2 million m 1964 to over $2 4 million 
in 1974, a rate of increase approximately equaled by the 
construction cost index, 

Monthly Averages 

The average monthly amount of t)0ni1 sales in fiscal year 
1974-$247 million-^was 1 9 percent more than the 
1973 average of $242 million (table 5) Bond sales for 
the month of January 1974 amounteti to $384 million, 
the" highest monthly amount of bofit; sales since the 



'*A.Tienc«3n Apprais^jl Company Con'>t(t.iLtion Cos; IiuIpk, pu*) - 
;,5lir<i in Construction f^^'v/rw i)\ Thf U S nppfHtm^MU <if C(hti 
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$413 million rej)orted t Ma.rh 1971 Total monthly 
sales during 1974 exceeded $300 million m only one 
other month -February 1974 

The 12-month moving average of bond sales is an average 
(arithmetic mean) of monthly sales for the 12-month 
period ending with each month Each average would 
[)roperly l)e plotted at the midpoint of the perioci l)eing 
averaged, however, for ease in recording and plotting, 
the 7th month of each 12 month period is used For 
example, the average for the period November 1971 
through October 1972 was recorded and plotted as of 
May 1972, and the average for the July 1973 through 
June 1974 ^)erK)d was recordeti m January 1974 The 
line formed by connecting these points is a trend line of 
monthly sales with the seasonal fluctuations minimized , 
(chart 2} For fiscal year 1974 (July 1973- June 1974). 
the 12-month f|noving average fluctuated between $238 
million and $263 million, averaoing $247 million for the 
year (table 5) 

Type of Issuing Agency 

Of the 1.234 seaparate bond sales (totaling $3 0t)illion) 
ref>orted for various issuing agencies in fiscal year 1974, 
school distrirts completed 983 sales totaling $2 0 l)illion 
(tal)les 4 and B) These Sales represented 79 7 percent of 
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Chart 2.--Amount and 12-month moving average of pubhc elementary and secondary school bond sales, by monttj: 
United States, July 1968 to June 1974 
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the motor vehicle hcenSe tax and racetrack receipts 
adppted. in Florida as a way of meeting local needs and 
shifting part of the burden of school construction from 
the normal local property tax base. The average sale for 
the schoolhousiog authority and other revenue bonds 
was $3.4 million, compared to an overall average salQof 
$2.4 million for all issumg agencies and ar average 
school district sale of $2.0 million 

Public schoolhousing authorities were developed as a 
means of offsetting strict debt I'mitations m some 
States. Although the mechanism may vary from State to 
State, each of the authorities serves to finance the 
construction, supervise the erection, and laase the 
finished school building to the local education agencv. 
The debt is repaid from the rents collected by Ihb 



authority When the bonds have been retired and other 
obligatiofit met, the ownership of the building usually 
passes to t school district. 

Governmental agencies other than school districts- 1 e.. 
State, county, city, town, or township civil govern- 
ments-also sell general obligation bonds to finance 
construction of public school buildings. In 1973-74. 
these agencies made 163 bond sales totaling $6517 
million (13.2 percent of the number of sales and 22.0 
percent of the dollar value, tables 4 and B)^ the average 
'e was $4.0 million. The number of "sales these 
governmental agencies made m fiscal year 1974 de- 
xr^^d 20 1 percent from fiscal year 1973, the dollar 
• value of sales increased ^ 9 percent, and the ave^jage sale 

increased 37 9 percent 
^ ^ n ^ 
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ET. INTEREST COST 

5 



The net interest cost, measured at the close of the • 
year, which had fluctuated downward from 6.68 per- 
cent in June 1970 to 5.10 percent in June 1973, rose 
to 6.49, percent for June 1974 (table 6 and charj 3). 
The average net inte'rest cost for all bonds m 1974 was 
5.35 percent, an increase of 44 basis points (one basis 
point equals 0.01 percent) over the 1973 fiscal year 
average of 4.91 percept (table 3). 

Net int.erest cost partly reflects generai rnarkfet condi- 
tions, and no issuing agency or group of issuing 
agencies can prevent fluctuation in them. However, 
local factors such as the "faith and credit" of the 
issuing agency, type of community (residential, 
business, or industrtal), outstanding debt of the agency, 
'tax base available for repayment levy, and terms of 
repayment also affect cost. Two key factors influencing 
interest costs are a bond issue's Moody rating and its life 
(period until repayment). 

Rating as a Factor m Interest Cost 

Moody's Investors Service, Inc., rates bond issues on 
their general desirability as investments. This service, 
for a fee, rates issues of governmental agencies, in- 
cluding school districts, that have bonds outstanding or 
proposed in the amount off $600,000 or more. 



"Aaa" bonds are ludged to be of the best quality, 
They carry the smallest degree of investment risk, 
interest payments are protected by an exceptionally 
stable margin, and principal is secure. 

"Aa" bonds are judged to be of high quality by all 
standards. They aia rated lower than the "Aaa" bonds 
because margins of protection may be smaller. 

"A" bonds are termed' higher medium-grade obliga- 
tions. Factor^ giving security to principal and interest 
are considered adequate. 

"Baa" bonds are /Considered lower medium-grade ob- 
ligations; I.e., neither highly protected nor poorly 
secured. Certain protective elements may be lacking or 
may be characteristically unreliable over a great length 
of time 

"Ba" bonds are judged to have speculative elements, 
their future cannot be considered well-assured. Pro- 
ytectton of interest and principal payments may be very 
moderate. 

The more financially sound the issue is judged, the 
higher its rating and the lower its interest cost General 
Obligation bonds receiving Moody ratings (table C) 



Table 6. -Monthly average net interest cost of 'public elementary and secondary school 
bond sales- United States, July 1967 to June 74 

^ (In percent) 



Month 



July 

August 

September 

October 

November 

December 

January 

February 

March 

Aprjl 

May 

Junp* 



967^8 


1968-69 


1969-70 


1970-71 


1973-72 


1972 73 


1973 74 


A 40 


4 53 


581 


6 19 


5 47 


5 02 


5.41 


4 21 


4 34 


6 09 


6 10 


560 


4 97 


5 63 


4 27 


4 54 


6 42 


6 19 


501 


500 


5 03 


4 49 


4 59 « 


6 39 


5 98 


4 63 


4 80 


4 98 


4 49 


4 80 • 


658 


5 95 


4 77 


4 75 


5.13 


4 67 


4 90 


6 94 


5 32 


4^1 


4 84 


5 11 


4 54 


4 97 


6 66 


6 00 


4 88 


4 79 


5 05 


4 49 


5 16 


6 29 


4 88 


4 99 


4 88 


4 90 


4 72 


5 45 


6 13 


4 87 


5 25 


5 12 


5 35 


458 


5 34 


6 45 


5 20 


5 11 


4 97 


557' 


4 74 


5 38 


6 70 


5 31 


4 93 


4 94 


5.97 


4 68 


591 


. 6 68 


5 88 


5 14 


5 10 


6 49 



•Ejid of fiscal year 
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Chart 3 -Monthly dveraye not interest cost of piibhc elementary dnd secondary school bond sales United States, 
July 1967 to June 1974 
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tot«.^le(l 576 fssut'S jfvl ifivoIv*><1 SI 6 t)j!i)f)n J\u^ 
avercKje net int^r^'st <x)st for tivse r.^^^Hi t)i)n(js wns 
5 34 percent. 1 hdsis ;Kj;nt lt\ss t^fidn the 5 35 ppri^ni 
averaqe of, dll horul issiu'S soid toi publn >fh(j(}t 
purposes Tf)*,* aver.uie n*'t intf^st (<j^T of thr "R * i" 
rated tKHul issues, (thf lowest), vv.is 5 59 f>eirent. 62 
b«isis points above the 4 97 pt'KfMit net inttM'^st cost 
for the highest rM^\ i)on(l issues 1 fiev* refjresrfiteij 
22 0 percent of the nurni)!-; and 168 peiten; of the 
(IoILh vakie of rcJtv^d issues 



Lffe of Issue as a Factor 
m Interest Cost 

J\u' hff of <in jssue anfi the mor^tfi of it5i sale 
sufjstarhtially influence the net inteiest cost Tahje 7 (a 
summaiy of tat)le D) iMustrdtes the strong relationship 
[jetween the hfe of an issue and net interest cost 
Generally, the lontjei the term of an rssuo the hiqher 
yviH bf \\m net interest cost. However, the lowest 
!nt.'r*'Ht rost 5.00 perf.fint was for those issues with 



The' 16 "Aaa" issues dfjiounted to 8 9 ptnc^MU of \bi< 
(k)llar value of all r.ited hnr^ds s(jld hjr putilu s(Iuh)I 
purposes, while the (jru' "f^i" r.'.u*' .iinuufitetl to 0 1 
(Horrent The "Acja", "A.i' , jud A" (ji oups at ( ountJMi 
for 83 0 percetit-($1 4 txhiord ')f \Ui' tot.M (l^>l(af v.iKif 
and 77 8 oerc^Mrit (448 issues} of the total uuinher of 
Issues for dll rated i>onds soM 

Since tfu* r.itMV) (jiven r^flevts tfie (|eneial cf^Mjit 
rann(| of tne JSsuiru) .Kjeruy, other (OtKht.ous fjeuui 
e(|ual, the bettet ratiiKj uaturallv (oriuTiands a lower 
interest \<\h' 
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^an average life of 6 to 10 ^ars, with the current high in- 
terest rate ma r-ket causing shorter term issues to command 
a somewhat higier rate of interest-5.17 percent. Those 
fssues with an average life of 20 years and over had a 
much higher interest cost-5.97 percent. 



Table 6 reports the cjionthiy average net interest 
cost and reflects the eHect of timing of the sale 
on interest cost paid. Market conditions prevailing 
at the time of tf.e sale are, of course, reflectecj 
in such costs. 



SUMMARY 



In 1974, approval of public school bond issues, averaging 
56.2 percent qf the dollar value and 53.0 percent of the 
number of issues voted on, reflected a decrease of 2.8 
percent m dollar valu# and an increase of 8.3 percent in 
number of issues over the year before. These changes are 
the more significant in light of the downward trend of 
recent years. 

Since 1968 (when 67.6 per Ant of proposed bond issues 
were approved), approvals hive declined, falling to lows 
of 46.7 and 47.0 percent durlig 1971 and 1972. In 1974 
only seven States accountel for approximately $1.3 
billion of the $2.2 billion approved value. 

Although approvals remained down, the $3.0 billion in 



reported bond sales was an increase of $50 million over 
the $2.9 billion of fiscal year 1973. The 1974 average 
net interest cost for all bonds of 5.35 percent was up 44 
basis points from the 1973 average of 4.91 perceat-, 
indicating an increase in public school borrowing costs. 
The 6.49 percent monthly average net interest cost 
recorded for Jurw 1974 was the highest since the 6.68 
percent reported for June 1970. 

The number of bond sales has decreased over the past 
decade. Reported sales fgll from 2,096 in fiscal year 
1964 to, .1,234 in fiscal year 1974, a 41.1 percent 
decrease. However, the average anw)unt per sale in- 
creased from $1.2 million in 1964 to -pver $2.4 million 
in fiscal year 1974. 
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Table A -Results of bond elections for public school purposes, by State United States, fiscal year 1974 



*^tate 


Number of elections 


Elections 
approved 

On 
})t'rcent) 


Par value of bond 
(in thousands of d( 


ssues 
hilars) 


Value 

issues 
approved 
(in percent) 


Held 




Dnfeated 


Proposed 


Approved 


Defeated 


1 


2 


3 


4 


6 


6 


7 


8 


9 


All localitiM 


1,386 


7 79 


607 


66 2 


4,136,612 


2.192,836 


1,943,67 7 


63 0 



Alabama* 

Alaska 

Arizona 

Arkansas 

California 

Colorado 

Connecticut * * 

Delaware * * 

Florida 

Georgia 

Hawaii* 

Idaho 

Illinois** 

IrKJiana* 

towa 

Kansas 

Kentucky 

Louisiana / 

Maine** 

Maryland* • 

Massachusetts* « 

Michigan 

Minnesota* * 

Mississippi 

Missouri 

Montana 

Nebraska 

Nevada 

New Hampshire* 
New Jersey** 
New Mexico 
New York** 

Nort-h Carolina 
North Dakota 
Ohio 

Oklahoma 
Oregon 

Pennsylvania** 
Puerto Rico 
Rhode Island 
South Carolina 
South Dakota 
Tennessee* * 
Texa> 
Utah 
Vermont 
Virginia* ' 
Virgin Islands 
Washington 
West Virginia 
Wisconsin** 



0 
4 

12 
62 
82 
31 

9 

b 

1 

24 

0 

8 
68 

0 
48 

7 

0 
10 

3 

, 0 
4 

135 
76 
3 
30 
4 
41 
2 
18 
42 
4 
d 
7 

15 
14b 
62 
63 

0 

0 
11 

0 
14 

0 

182 
6 
2 
5 
0 

62 
7 

66 



Q 


0 


0 0 


0 


0 


0 


00 


4 


0 


100 0 


24,176 


24,17b 


0 


1000 


/ 


6 


68 3 


58,636 


41,880 


16.766 


71 4 


61 


1 1 


82 3 


31.289 


23,006 


8.283 


73b 


38 


44 


46 3 


633,828 


149.071 


484,767 


23 b 


27 


4 


87 1 


184.111 


134,261 


49,860 


72 9 


3 


} 


88 9 


44,998 


41,323 


3,676 


91 8 


4 




80 0 


* 9.632 


b,632 


4,000 


b8 b 


n 

U 


1 


0 0 


36,400 ' 


0 


36.400 


00 


18 


6 


76 0 


7b, 110 


b8.4l0 


16,700 


77 8 


u 


0 


0 0 


0 


0 


0 


00 


g 


0 


1-00 0 


17,923 


17,923 


0 


100 0 


43 


26 


63 2 


2bb,603 


148,670 


106,933 


b8 2 


0 


0 


00 


0 


0 


0 


00 


28 


20 


68 3 


68.609 


22.147 


46,362 


'32 3 




2 


71 4 


9,b44 


6,980 


.2,664^ 


73 1 


0 
9 


0 

1 % 


00 
90 0 


0 

63,209 


0 

b4,9b9 


8,/bO 


00 
86 9 


3 


0 * 


100 0 


8,400 


4,400 


0 


1000 ' 


0 


0 * 


00 


0 


0 


0 


00 


4 


100 0 


18.992 


18,992 


0 


100 0 


48 


87 


36 6 


4b0,620 


178.62b 


271.99b 


39 6 


46 


31 


69 2 


142,400 


81,310 


61,090 


b7 1 


2 


1 


- 66 7 


2,693 


1.128 


1,b6b 


41 9 


18 


12 


600 


b2,689 


30,494 


22.19b 


b7 9 


3 


1 


76 0 


b.68b 


4.185 


1,bOO 


73 6 


27 


14 


66 9 


4b,343 ' 


23.613 


21.730 


b2 1 


1 


60 0 


^6.bOO 


2.b00 


4,000 


38 b 


3 


10 


44 4 


1 1,237 


2.909 


8,328 


2b 9 


9n 
zu 


22 


47 6 


126.242 


38,444 


87.798 


30 b 


4 


0 


100 0 


b,1bO 


b.lbO 


0 


1000 


3 


5 


37 b 


28,109 


b,2b3 


22.8b6 


18 7 • 




2 


71 4 


346,200 


332,6b0 


13,650 


96 1 


13 


2 


86 7 


b.264 


4,040 


1,224 


76 7 


49 
44 


96 


33 8 


11 71 M 


' 98 1 88 


229,02b 


30 0 


18 


71 0 


28.323 


21,133 


7,190 


74 6 


34 


29 


64 0 


1 37.806 


61 b03 


76,30b 


44 6 


0 


0 


00 


0 


0 


0 


00 


0 


0 


00 


0 


0 


0 


00 


7 


4 


63 6 


29.42b 


I7,b2b 


1 1 ,900 


b9 6 


0 


0 


00 


0 


0 


0 


00 


3 


11 


21 4 


24,020 


8.27b 


lb, 74b 


34 b 


0 


0 


00 


0 


0 


0 


00 


126 


67 


68 7 


4b7.6b3 


373.8b9 


83,794 


81 7 


6 


0 


1000 


39.1bb 


39.1bb 


0 


1000 


1 


1 


bOO 


* 86b 


4b0 


41b 


b20 


1 


4 


20 0 


25,194 


b94 


24,600 


2 4 


0 


0 


00 


0 


0 


0 


00 


23 


39 


3/ 1 


147.577 


43.904 


103,673 


29 7 


b 


2 


71 4 


28.849 


22.349 


6,bOO 


77 b 


20 


36 


36 7 


104.41b 


24,305 


80,110 


23 3 

















*Voter approval not recjuired oi V school systPm ^ ^ 

*^Voter approval not required of sc^mc $rh(K)l system*; 
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Table B -Summary of number, dollar amount, and average net interest cost of new bond 



50 States 


1,234 


52 959,401 


- 

5 35 


AldhdfTia 


6 


19.855 


497 


Aljskd 


2 


16,400 


5 59 


Ari/onj 


60 


75,500 


5.52 


Ark«Tn5<iS 


0 


16.661 


542 




79 


165,617 


5 20 


Colorado 


20 


38.865 


5 02 


COfUU'Ctil ut 


22 


97,641 


4 79 


Df»ldVVdr-' 








Ftoriflj 


4 


9.135 


5 21 




6 


25,050 


5 00 


HdWdit 


. 






Iciaho 


lb 


30,352 


5 64 


Illinois 


88 


214,542 


5 09 


tndi Jiid 


35 


. 72,310 


5 51 


Iowa 


2t 


22,256 


4 94 


Kansas 


18 


19.995 


4 73 


Kpntuck V 


26 


48,625 


5 43 


LOlJlSldDd 


21 


73,128 


5 34 


Maine 








Mdryland 


2 


12,735 


5 40 


Mdisachusf'tts 


47 


165.551 


5 11 


Michigan 


70 


262,522 


5 63 


MtnfiHSot^ 


51 


115,141 


5 42 


Mississippt 


3 


6,900 


5 49 


Missouf ' 


23 


23798 


5 34 


MonlfUid 


9 


5.518 


5 20 


!N^-hr ,skd 


6 


1 1 400 


5 04 


N.wd<ld 


? 


7,100 


6 2'> 


Nt^'W Hdfnpshi<t> 


18 


26 723 


5 n 


Nhvv J»'f sf'V 


26 


51,012 


5 51 


N»'w Mf xi( () 


12 


21,612 


5 OC 
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59,862 


5 25 


Ni)fth Cdtnlin.i 


n 


58,960 


4 85 


North Ddk )M 


s 


2,871 


5 11 




59 


124,606 


5 27 


''jKl ifiornd 


37 


17 363 


4 44 


O'PfjOM 


?3 


54,963 


5 38 


pjM'nsylv inid 


<i] 


338 265 


5 74 


Rhfidf Isl.iful 


7 


26,145 


5 78 


South C'Jnjhrm 


20 


55,470 


5 23 


S<Mith (Xiktitd 


5 


1,840 


5 19 


T»'nn»";spH 


23 


58,460 


5 65 


Trx i, 


139 


237 


5 03 


I)' ih 


11 


25,814 


5 23 










V (f iJTMcl 




J() 240 


5 25 


WdShtluifnf 


?0 


58,933 


5 77 


W»'St Vif<tlli'.t 


9 


93,736 


5 02 


VViStonsin 


?2 


29,233 


5 29 


Wynmni q 


1? 


29,442 


5 13 








All dgt'HLies 
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Cf>unt V 
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Aver 










Numt)t'r 
of 
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OOlluf 
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(m 
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net in- 
tert'st 
cost 
(.n 
percent 


Number 
of 
sales 


Dolldr 
amount 
(in ^ 
thousdndsj 


nt't Hi 
terest 
cost 
Im 
percent 


of 
sales 


Dollar 
amount 
{in 

thousands 


nt't in 
tf'ri'st 
cost 
(m 
f>ercent 


i 


2 


3 


4 


5 


6 


7 


8 


9 


10 



$164,400 



4 88 



$170612 5 33 



40,500 4 68 



35.000 5 ?3 
400 



1 

18 



775 5 35 
32 1 50 5 40 

12,735 5 40 



25,000 4 32 



12 
1 



13,500 4 4? 



19 



58.660 4 85 
' 92 

6,740 
4 7,460 5 65 

]7 0(yO 4 82 



50,000 



4 96 
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sales for public school purposes, hy issuinq -iyencv anil State Urpted Sidtes, fiscal year 1974 
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Table C - Sumnary of number, dollar amount, and average net mterest cost of Moody-rated* general 



SOStstM 



Matne 

Maryland 

Massachusetts 

Michigan 

Minnesota. 

Mississippi 

Missouri 

Mo|||ana 

Nebraska 

Nevada 

New Hampshire 
New Jersey 
New Mexjco 
New York 
North Carolina 
North Dakota 
Ohio 

Okjahojna 

Oregon 

Pennsylvania 

Rhode Island 

South Carolina 

South Dakota 

Tennessee 

Texas 

Utah 

Ver rrtont 

Virgifiia 

Washington 

West Virginia 

Wisconsin 

Wyoming 





All fated bonds 


Aaa 




Aa 




State 


Number 
of 
sales 


Dolldf 
amount 
(m 

thousands) 


Average 
net in- 
terest 
cost 
(in 
percent) 


Number 
of 
sales 


Dollar 
amount 
(»n 

thousands) 


Average 

net in- 
terest 
cost 
(in 

percent) 


Number 
Of 
sales 


Dollar 
amount 
(in 

thousands) 


Aveiage 

net in- 
cost 
(<n 
percent) 


1 


2 


3 


4 


5 


6 


7 


8 


9 


10 



576 $1,643,488 5 34 



Alabanrta 


1 


4,000 


4 91 


Alaska 


1 


12,400 


5 61 


Arizona 


20 


26,385 


5 47 


Arkansas 


9 


16,661 


5 42 


California 


39 


108,300 


5 13 


Colorado 


7 


26.200 


501 


Connecticut 


20 


96.671 


4 78 


Delaware 








Florida 


1 


2,900 




Georgia 


5 


22,850 


5 00 


Hawaii 








Idaho 


9 


16.752 


560 


Illinois 


52 * 


113.364 


5 19 


Indiana 


4 


3.490 


468 


iowa 


14 


14,741 


4 96 


Kansas 


1 


2,990 


458 


Ker -ky 








Louisiana 


7 


30,818 


5 40 



1 


7,735 


5 66 


36 


132.416 


5 06 


38 


180,490 


5 73 


36 


94,827 


5 38 


1 


3,720 ' 


571 


8 


12,249 


5 40 


2 


2.277 


5 19 


2 


5,600 


5 12 


1 


2,500 


5 42 


12 


20,880 


4 99 


18 


34.243 


5 73 


5 


11,342 


4 83 


22 


49,329 


5 25 


7 


44.260 


4 59 


2 


. 1,695 


499 


36 


32,635 


5 29 


3 


3,760 


4 74 


5 


25,020 


564 


27 


1 15,145 


560 


5 


23.220 


5 71 


14 


42,770 


5 25 


14 


25,655 


5 4b 


60 


105.307 


5 11 


7 


18,929 


5 40 


2 


20,540 


5 50 


9 


34.719 


5 75 


7 


29,501 


5 41 


10 


1 3.850 


5 20 


4 


14,342 


5 38 



16 



$148,863 4 97 



17.000 
1,300 
45,431 



5 17 
4 70 



35,000 



5 23 



8.850 



4.782 4 94 



20,000 



13,50C 



4 47 



•Moody's Investors Service 



rVic 99 Church Street, New Vork, N Y 10007 #'^'r> 



106 



8.000 
15,444 

10,618 
16.000 



7,615 
8.500 
3,000 



$458,240 5.04 



5 


36.885 


4.92 


2 


9.850 


5 44 


14 


49.085 


4.88 


1 


9.000 


4 80 


2 


4.700 




9 


13.142 


4.61 


3 


900 


468 





1 


7.735 


5 66 




14 


70.475 


4 87 




10 


55.065 


509 


544 


2 


14.395 


4 94 



3.665 5 24 



4 89 

5 24 

548 



34.161 4 87 



5 05 



31.375 4 82 

14,750 5 30 

20.540 5 50 
2 440 



10.900 5.60 
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1 



A 


Baa 




Ba 






Number 
of 
sales 


Dollar 
amount 

(in 

thousands) 


Average 
net in- 
terest* 
cost 
(m 
percent) 


Number 
of 

sales 


Dollar 
amount 

lia 

thousands) 


Average 
net m- 
tetest 

I ost 
(in 
percent) 


Number 
of 

Sdles 


Dollar 
anrount 
(in 

thousands) 


Average 

terest 
cost 
(in 
percent) 


State 


11 


12 


13 


14 


16 


16 


17 


18 


19 


20 



$760,608 
4.000 



6 48 



491 



127 $276,792 5 69 



12.400 6 61 



$2,086 



14 


23.805 


6 45 


6 


2,580 


6.74 


1 


2,671 










23 


47,616 


6 24 


10 


6,900 


6 32 


4 


16,050 


4 71 








1 


2 166 


6 46 








1 


2,900 










3 


11,100 


6 16 


1 


2,760 




7 


12,062 


560 








40 


62,282 


b 33 


2 


2,940 










1 


2,590 




14 


14,741 


1 96 








1 


2.990 


4b8 








3 


27,920 


6 38 


4 


2,898 


5 68 


20 


64,816 


5 31 


2 


7.125 


5 53 


17 


68,676 


t 30 


1 1 


66,750 


539 


11 


16,487 


6b3 


21 


53,010 


5 50 








1 


3,720 


5 71 


0 


7,664 


6 63 


1 


920 


5 76 


? 


2,277 


6 19 








2 


6.600 


6 12 














1 


2,500 


5 42 


4 


6,713 


C 16 


2 


1,385 


5 81 


3 


2,576 


664 


6 


16,224 


5 94 


5 


11,342 


4 83 








15 


35.569 


6 10 


3 


3,152 


5 45 


4 


8,260 


1 59 








2 


1^695 


4 99 








29 


46.941 


5 43 


2 


1,533 




2 


3.060 




1 


700 


4 74 


5 


25,020 


^ 64 








18 


57.210 . 


5 47' 


5 


50.320 


•<y52 


4 


14.720 


5 71 








10 


24,180 


5 58 


2 


2.090 


5 10 


5 


16.760 


5 40 


9 


9,905 


5 48 


20 


49,632 


5 02 


35 


' 24,400 


5 59 


3 


4,179 


5 85 




/ 
• 




8 


32,279 


5 75 








7 


29.501 


5 41 








10 


13.850 


5 20 


^ 






2 


3,442 


5 24 









2,085 



50 Stat«s 

Alabama 
Alaska 
Arizona 
Arkansas 
California 
Colorado 
Connecticut 
Delaware 
. Florida 
Georgia 
Hawaii 
Idaho 
Illinois 
Indiana 
Iowa 
Kansas 
Kentucky 
Louisiana 
Maine 
Maryland 
Massachusetts 
Michigan 
Minnesota 
Mississippi 
Missourt 
Montana 
Nebraska 
Nevada 
New Hampshire 
. New Jersey 
New Mexico 
New York 
North Carolina 
North Dakota 
, , Ohio 
Dklahoma 
. Dregon 
Pennsylvama 
Rhode Island 
South Carolina 
South Dakota 
Tennessee 
Texas 
Utah 
Vermont 
Virginia 
Washington 
West Virginia 
r Wisconsin 
Wyoming 
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Table D -Summary of number, dollar amount, and average net interest cost of general obligation 



ut 



Ail UTins 



tlfllUU'lt 



Aver <J{JL" 



iir 



iirl 



Avef.iqr life of isiuf 



50 States 



MainM 

Mrfr yldnd 

Massachusetts 

Michigan 

Minnesota 

Mississippi 

Missouri 

Mof>tdna 

N»'t)rdSkj 

New Hdmpshir« 
New Jersey 
New Mexico 
N»'W York 
Ni)r th CdroltrtH 
North Odkotd 
Ohio 

Ok Idhotii.j 

f)i fMjf)r( 

HhniU' ibtdftfl 
South Cdrclmj 
Souttl Dt1K.)tj 

TpxdS 
IJt.jh 
\/«»f fr»on{ 



$2,648,541 5 30 J99 



0 h yt'drb 



jnujuol 
lin 

ttl(nJbdlKib) 



$730 018 



fif»l in 

tt'M'St 
OtiSt 

lin 
ptT^unt } 

/ 

5 17 



6 10 years 



ut \ 



Dolldr 
dfiKJunt 
(in 

thousands) 



202 



Virq 1111*1 


4 


30 


.'40 


5 25 




Wrfshirujtoti 




55 


?3 i 


5 // 


U) 


WpSt Vk'JIMi I 






/3(S 


b 02 


1 




22 




/ .3 


5 2'J 




i/VyoritifK} 


1? 


2' J 


44? 


5 13 


4 



^0 5'i/ 

2,<11^ 
1 ; 340 



1 1 

2 



A ve ( dqe 
net in 

cost 
(tn 
per cent ) 



Alabama 


6 


19 855 


4 9/ 


2 


450 




2 


405 


Alaska 


2 


16,400 


5 59 










26,085 


Ai i/ona 


60 


/5.500 


5 52 


16 


1 1,950 


5 46 


26 


Arkansas 


8 


10.166 


5 42 


3 


4,839 






12,508 


Califorr)id 


/8 


1 '38,89 7 


5 18 


24 


18,926 


4 79 


6 


Colorado 


20 


38 865 


5 02 


1 / 


25/15 






10.6JG 


Connecticut 


22 


97,n41 


4 /9 


/ 


20.275 




/ 


Delawarp 


















f^lorKla 


* 3 


7,/l5 


4 92 


p 


3 265 








Georgia 


6 


2S,0b0 


5 00 


2 


4.950 








Hdwan 
















5,645 


Idaho 


16 


30,352 


5 64 


8 


13,7/3 




2 


Illinois 


88 


214,542 


5 09 


26 


30,702 


5 54 


28 


32,348 


1 idiana 


18 


1 1 ,270 


4 84 


12 


9,970 


4 /3 


f, 


900 


Iowa 
Kansas 


26' 
18 


22,256 
1 9 ,995 


4 94 

4 73 


1 1 

/ 


8,048 
6,742 


5 10 


3 
2 


2,065 
2,460 


Kentucky 
















1 540 


Louisiana 


21 


73,128 


5 34 


2 


4.199 




5 



2 


12,735 


5 40 








1 


5 000 


47 


165,551 


5 1 1 


10 


31.956 


4 90 


13 


38,775 


?0 


262,522 


5 63 


17 


72,820 


5 41 


12 


33,922 


51 


1 15.141 


5 42 


14 


20,349 




3 


10,315 


3 


6,900 


5 49 


1 


200 








2? 


21 ,578 


5 34 


10 


8.958 


\. 23 


2 


255 


9 


5 518 


5 ?0 


b 


3.1 11 








0 


} 1 400 


04 




4,430 




2 


1^3/0 


2 


/ 100 


b 22 












18 


26,723 


5 1 1 


G 


/ 505 




6 


5,140 


26 


51 012 


5 51 


2 


9,863 




8 


5,247 


1 1 


20,862 


5 00 


5 


16.820 


4 84 


5 


2,982 


2/ 


59,R62 


5 25 


5 


13.046 


4 84 


9 


10,701 


13 


58,960 


1 85 


6 


43.050 




2 


410 


5 


2 8/1 


5 n 




1 370 








59 


124 606 


b 2/ 


2n 


45,335 


5 5b ^ 


4 


1 ,592 


3/ 


1 7 3f)3 


4 44 




10,1/8 


4 25 


10 


/ 020 


2i 


54 9e>3 


5 38 


() 


9 60 ? 


4 95 


5 


4,044 


39 


156,600 


b 51 


22 


85,805 




4 


6,890 


/ 


26,145 


5 /8 


1 


8,500 








20 


55,1/0 


5 23 


5 


/ 920 




2 


13,700 


5 


1,840 


5 19 


2 


3 iO 








23 


58,460 


5 65 


8 


27 415 








140 


238,2V 


5 04 


60 


71,390 




12 


23910 


11 


25,814 


5 23 


b 


1 1 /44 


4 84 


1 


3 000 



5,380 
8,303 
5,625 



10 



$288,173 5 00 



4 73 



5 63 
5 09 
4 45 
4 91 

4 80 

5 67 

4 69 
4 8/ 

4 57 

5 43 

5 78 
4 54 

4 98 

5 86 
5 23 
4 70 

4 73 

5 50 

4 44 

5 70 
5 38 

4 49 



4 79 

507 



5 ?G 
5 1 1 
5 20 
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of 



Oull.Jf 

(in 

♦housnruis) 



12 



401 $1,231,642 



cost 

(tn 

1"} 
5 21 



Av»'f .igt' liff of tssue 
16-19 y^M'S 



Nunit)er 
sales 



I ) )H II 



14 



107 



CI) si 

(in 

1G 



1 ^Ji_ 

S307 B9J 5 '13 
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2 


19 000 


4 96 








1 


4.000 


5 52 


1 


12,400 


5 61 


8 


16.775 


5 78 


9 


1 / 4'90 


5 36 


4 


4,564 


5 46 


1 


1 ,063 


5 29 


17 


109 /9B 


5 13 


i 1 


17,665 


5 50 


3 


1 J 1 ^>0 


5 02 








8 


66 73f) 


4 76 








1 


4 4'jO 


4 92 








3 


14,100 


5 04 


1 


6 000 


4 '^t5 


6 


10,934 


5 65 








34 


151 ,492 


5 09 








1 


400 


5 62 








11 


1 1,368 


4 90 


1 


7 "'5 


5 35 


9 


in 703 


4 73 








9 


2/, 5 52 


5 13 


5 


?9 83^ 


5 45 


1 


7,735 


5 66 








24 


94,820 


5 20 








7 


24 650 


5 13 


2 J 


67 34S 


5 53 


?7 


54 422 


5 51 


5 


27 2 7M 


r; ') 1 
^ / 1 


1 


3,7 20 


5 7 1 


1 


2 OHO 


5 2'^ 


4 


4.080 


5 1 / 


6 


H , 2 8 5 


r, 1 \ 


3 


2,40/ 


5 ^0 








1 


2, 750 


5 0 \ 


1 


2 H'"»0 


19 


? 


7 nx) 


6 22 








D 


14 0 78 










1h 


35 902 


5 4H 










l.OM) 


5 60 








; 


<) t.09 


5 lb 


f. 




^ 42 


4 


q 000 


5 00 


1 


() )') 


4 ^tH 


3 


1 501 


5 11 








^3 


70 029 


5 32 


1 




5 OR 


t 


165 


4 89 








1? 


41 312 


5 J6 








8 


48,J7U 


5 40 




1 1 750 


4 7 


6 


17,64b 


5 78 








n 


^3 850 


543 








3 


1 510 


5 19 








9 


15,095 


5 50 


f) 


15 05tJ 


7 7 


?/ 


94 164 


4 82 




V 2fH) 


^ 2^ 


4 


1 1 0 70 


^ ?6 
















./ 




1 


10 240 


5-^5 








9 


25. 166 


5 7 7 










7/ 204 


4 00 


1 


< 552 


6 38 


8 


18 015 


5 ^5 










8 ^77 


5 18 


1 


2 500 


4 96 







































20 yt'JfS and ov^»r 



ot 



1 7 
25 



aniount 
On 

thousdnsls) 



18 



cost 
On 
t>ercent) 



Stal^' 



19 



30 



$90,815 5 97 



3.290 



5 84 



b:j,78^ 6 05 
2,780 5 97 



700 a 99 



3 695 6 68 



1 ) ,h65 5 70 



50 States 



Alabama 
Ataska 
Arizona 
Arkansas 
Caldornja 
Colorado 
ConnectJCut 
Delaware 
Florida 
Georgia 
Hawaii 
Idaho 
Mlmots 
Intltana 
Iowa 
Kansas 
Kentqcky 
Louisiana 
Maine 
Maryland 
Massachusetts 
Michigan 
Miruipsoia 
Mississippi 
Mi<^souri 
Montana 
Net^raskd 
Nevafia 
NevV Harnf)shirp 
, Ni'w J»»rsi'v 
New Mexico 
New York 
North Carolina 
Ni»ith D.ik(5ld 
Ohio 
Oklahonid 
Oregon 
Pennsylvania 
Rhode Islami 
South Carolina 
South Dakota 
Tennessee 
Texas 
Utah 
Vermont 
Virginia 
Washingtof) 
W"St VirqTrua 
Wtscorisin 
Wy{)rning 
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